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By electronic todgement

Dcir Sir/Mad=n

Re: Notice of initial sobst,alial holder - Lachb Star Limi*ed

RU

Rumr LLP
80 V]ctofia Street

London SWIS SJL
Fax +44(0)20 7963 8175

WWW.M,#&P,CO.Ut
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This ts Annco£are A of 1 pego reirredto in Form 603 -Notice of initial substardial
holder.

Rufnw LLP
Extract ofthe Investmem Manseement Agmemani (Agrvan,mt) between Ruffer LLP
(Inves18,0,1 Manager) and Capita Pinandal Manairs Limited (CFM) (tho A , - ,

. „ 2 , , „ - ditector ofCF Ruf!hr (]old Fund (Fluxt»

2. 1 Appo#ne„Int CFM appoint  the Inve*nent Manager as the
41*oro#onary *ive,#nont manager of the Fund (inoluding theAssetiO and
the Investment Manager gccepts such appolntnent, an the tenns and
conditions .0 out In the Agreement Ihe Investment Manager
cat,gorlses CFM asa professional client forthe p-rpo es of the FSA
Handbook. CFM haa Ole right to request reategorisation m a retail
client at any Ome. CFM has the right to glve the Inveemlent Manager
in*liction, from Orns # 4..

2.2 inws*non¢D#scrltion: The Investment Manager will manage the Fund
with s view to achieving the Investment objecthres and wimin any
re801ctions set out in me Ins#unent, #le Prospecals, the Reguleoons
and the FSA Rules and wil act In good faith and with the ekill end care
reasonably to be expected of a prof® lonal Inves*nent
managor, Subject to such res#laons, the Inve*nent Mi,iiger,
normally drig as agent wII have complets dbcretion for the account
of the Fund (and without prior reference to CFM) tn buy, sell, retatn,
exchange orothenviIe deal In Invesvnents anc! other asse", subeorlbe
to 188uee and offers for sale and accept plachgs, underwr!0ngs and sub
undenwriongs of any Investments, effect transactions on any markets,
negotlate and execute counterparty documentation, take aN roiane or
dly to day de*lons and 00»Iwill *ot I the Inve*nInt Man,gm
considen appropriass In relation to the management af the Fund(s),
subject at all Ames to the Investinent Manager's obigations under the
FSA Rules Ind In accordance with Good Industry Practice.

2.4 *#no RI hts: The Inve*nent Manager may request that the
Depository exercise all voting and other powers wd dhorations -elatng
to the Assets, aRhough It is not oblfd to do so.


